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Insure Your |
Business
Against
Prussian
Piracy

Buy a
“Liberty”’ Policy
You have fire insurance—
life and accident insurance

=i demnity ins. rance—to
s.feguard your business.

But there are other pol-
icics you must have for your
own protection—pclicies of
insurance,against the
Kaiser, whose powcr is the
greatest peril and the great-
est force of destruction in
the world to-day.

Liberty Bonds Are
the Best Policy

Every Liberty Bontl 1 ou
buy is a policy of insurance
against the destruction of
vour freedom, your happi-
ness, your home and your
livelihood. You cannot
have too much of that kind
of insurance. France and
Belgium and Serbia and Po-
land show what Prussian
militarism would do to the
United States if we should
fail to crush it.

Lend to Your Utmost
For Victory

Money is the vital tactor
in the winning of this war.
You must lend more than
before. The Fourth Loan iz
larger; the obligation on
each of us is greater.

Lend to Your Utmeost!
Buy l.ibe_rty Bonds!

LIBERTY LOAN COMMITTEE
Second Federal Reserve
120 DROADWAY, NEW YORK OITY

This Space Contributed by
Edward E. Epps & Co.
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Wagner & Co.
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Willlam Coshtan has become &
o thelr firm. Mr. Cocliran (n a hrother
of Thomas Cochran of J. P. Morgsu & s

’ Crex Carpet Company has oln ltd lr" w.
Wdge a direcior. to suvcesad § i

unﬂ.lu:f: for the sxcha

F

HARTSHORNE
AND

PICABIA

Members Now York Stock .
Fachange |

@ have prepared for gen- |
eral distribution a let- |
ter entitled ‘‘Victory
Markets—Then and
Now.” We will mail
copy on request for our
letter S-38.

7 Wall St. Rector 4590.

FINANCIAL HOTEB.

Oatimare snd Ohle l-n-ua Company
has amdn arrangsments for the extansion
ar tmr;ﬂ monthe of obligatione totalling

Markoe, Morgan & ©o, have taken over
ha businest of William Wheailey, epe-
lalist In swwcrr wecuritien. Tha Dusiness
the parsonal sup=rvialon of
The firm also anpnounces |
mr will be connected with

Bears, nn-buch & Co. reports for Sep-

smbor of $18.218.008, an Increxss of
The saies for the nine months

FINANGIALNEWS
AND GOMMENT

Broad BSelling Movement in
Standard Shares in Wall
Street Market.

PEACE STOCKS FAVORED

| Marines Show  Advancing

Strength—Nentral Exchange
Rates Decline.

Teo the practical exclusion of all other
subjects Wall Street yestarday continued
to disctise the changed outlook In the ine
ternational situation, together with the
cireumstances leading up to the wur-

i render of Bulgaria and its possible effect
,!tm Turkey and Austria. But wheréas
,there was some doubt on Monday as to
tn ralation to the length of tha war, Yes.
|terday's stock market showed quile
 cleariy that the financial district i» con-
Ivinced that the collapse of the whola

enemy wotructure s only a matter of
time. Therse was a Lroad selling move-
mant again in the standard shares and
speculative favoritss, with selective buy-
ing in_ (e peace shares and other
quarters n&thn market. Dut for tha
moat part Tha day was given over in the
peaco sharem very largely (o the process
of abecrbing speculative profita accrulng
from the rapld upturn on the preceding
day Therse were severnl (ndividusl
movemeirts In_shures like the Marines.
but they had 10 relation to the génera
trend of things.

Desplte the profit taking tendencles
there was no mistaking, however, the
decided preference for sharea which are
not altogether dependent upon war con-
tructs for their dividends. This fesling
was naturally increassd by the continued
progress of the Allles In Belgium and
other points along the western front and
by persistent reports that Turkey had
already tentatively approached the
Allles with peace proposals But it was
not in the Stock Exchange that the
peace Indications found Lhelr moat def-
inite reflection. It was In the forelgn
exchange markest, where the rank and
file of the financinl community had long
sinca felt that the firmt dafinlte move
toward peace would be most likely to
find reflection first. In thia department
thera waa continued decline in practi-
cally all neutral rates. ‘Theré was &
break of approximately 40 poinls In
Bwiss francs from the previous day's
high; gullders were down to #5814, and
there was special weakneuws also in Bpahn-
fah pesetas. Belljgerent raltea were
firmer all around as a rule, but the gen-
era]l feeling was that there weuld he no
specinl reflection in thems rates until the
proapacts had taken more definite form

Trading continued considerably in ex-
cesa of the recent seale of activity, the
totul turnover falling only slightly short
of the 900,000 mhars mark. Fully a
fourth of 1t however, was confined o
Steel common alone, which after show-
ing & fair amount of strengith ot the
outset wmold down to 1081; near the
cdlose. The mame was true of other
stee]l sharen. On the other hand there
was o wide movement in Royal Dutch:
all of the motors showed strength ar
ons stage of the session or another and
melactive buying again featured the rail-
road depurtment. Ho far as stren
wea concerned ths main features of the
day., however, wers the Marine shares
Both issuse showed advancing strength
all day, ths preferred In particular,
which rose to a new high record for
the current movement. Thers was noth-
Ing new in comnection with these shares.
Tha argumsnt for thelr advance wan
based entirely upon reporte wa to the
possibilities of the early closing of the
deal for the sale of the company’s
British tonnage

There was no change in the money
situation, both cail money and time ac
commodations remaining at previous
quotationa.  There was a guod deal of
talk, however, in oconservative quar-
ters as to whether or not the pressni

| momla of activity in the siock marke:
| was out of line with tha views of the
| money committee. It Is true that recent

speculation haa not involved any large
expansion In loans, and that it wouid
have bLeen highly unreasonable to ex-

| pect the markst to refrain from respond-
‘ing to such news as that which haa ds-

velopad recently. But it s equally true
that the committes had no markets In
mind ke thoss of Monday and yester-
day when It outlined its poeitlon as to
speculation,
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ihe National City  Company an- |
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uanos of the war is well known, but too
1litle atientlon is being pald to the value
of nuch shares In the free metal market
expected d0 ensus After the war has
come to an end. Well Informed inter-
ests amsext there ham been good buying
by thoss who are discounting the end
of the war and the demand for copper
In reconstruction work. Amsuming that
thers are no jabor troubles In the bal-
ancs of the ysar and that the War In-
daatries Tioard at next momth’'s confer-
ence continues the 26 cent price for the
period beginning November | highly =at-
isfactary dividend disburscniants are ox-
i pected In the fgurth quarter of 1918,
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NEW YORK STOCK EXCHANGE PRICES. A B pe | i |G [ i, | GOBSIP OF WALL STREET.
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Wi y b u 4 1is { the peace mnd war stocks was beclouded
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uuudm . DT,126,120 140,082,004 43% !muaumluu. 1 & M pt. 3% 43 + 315 | vanced most on Monday. But there wero
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71 100/Am pf ..... e sanad piy| & 8L + 4 43%] 44 |3% ) 1700 Westinghonss I & M N 4y |— 8 return of conditions to normal.  Salling
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4| 1000|Am Cotton Ol Sl — 18%) 104 ..1 100/ Wheeling & Lake Erio N 19 |19 T Bethleham B, and other shares of the
o 4400;Am Hide & Leather. ! — 13, 814 4| , BO0|White Jiotor ......... 47 | 8% + Wl ame charaoter were thrown overboard
5| 1700!Am }ide & Leather pf... Zan| 0% 20| 1) 18400 Willys-Ovoriand . 3% 333 45"y | quite as hastily as on Monday at certaln
of doAm e =R RN G e £ o el ) 30N | S o o e e o
2.60| 4700/Am ,m.n.‘l‘l'“"" - + 4 116 118 8| 1100/ Woo.worth, ¥ W... 116 [113% of A very important charaoter, repre-
<./ 500|Am Linseed Co o k| 3wl a1y I oy G0N 61y . 00| Worthington Pump .. 615 81% menting mainly liquidation of ascounts
7| 100/Am Linseed Co pf.......| 11%! 1T%| 1% + 3| 28% i|__100/Worthington Pumo pr B s3%| 63% by professional traders who wished to
b 200/Am Locomotive .... ....| 664 6614 €84 — *Odd lots. Note—Odd lot transactions are not recordsd in separate line nrllch to other quarters of the market,
. .{a :: nmu‘ni O 1: 1;‘ A 1; uniess sales were made al prices outside of the regular full lot range. + Coppers Bteady.
7| 200]Am Smelt & Ref pf...... 103% 10414 103% 1 In seitenday's markét (he copper
: 'm i: g":".'l' IO :2 ) :5" :# —1"'5 BONDS IN NEW YORK STOCK EXCHANGE- sharea gave An uuil:;n ha.c::un:. ht‘l:
. i — ] Yo
: m Bugar Ref ..... 107X 1085 107 1083 + % a " ponans e Sriboe: Thh valle of
i 500/ Am 8 Tuesday, October 1, 1918. hews from the producers. '
3| A%Am Bugar Ref pt...... ..[108% 1004 108% 1083 . «F AT the ocopper shares during tha ocomtin-
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Financing at a Low Ebb.

Corporation financing, which was held
to & relatively low level In September,
is expected to be about the smallest in
years In the current month, The Capl-
tul Tssues Commitiee has announced
that It will not approve the sale of any
rew [(mues during ths present Liberty
Loan campalgn, which i» to end October
19, excapt In the most urgent cases
where the loan is necessary to mest
maturing lssues. While the final weak
of October Is axpecterd to msea the flota~

of tion of several large lssues, the time will
be Insufficlent for the month to put up | Lan
0| much of u total. In September the ag-

gregate of corporation financing was
$57.262,700, sccording to m Wall Hireet
compi'ation, compared with 888,614,140
In August and $64,714,100_in Septamber,
1817. Ninety per cent. of the Septem-
ber, 1018, financing wans dona by public
utilities with & total of $61,223.590, For
tha first time in a decade the month
passed without any railroad securities
being issund,

A Small Margin of Profit.

Radleals profess to rea nprofitesring on
avery hand and many persons, who ought
to analyse the sltuation, In light and sairy
fashion chargs bhig huslness concerna
with profiteering when thelr profits rise
&8 compared with the days before the
war. ‘Tha equipment companies, how-

Y | ever, appear to be free from the argu-

ments of the radicals and the asssrtions
of the most superficial thinker. The
manufacturing profit of these companies
in no case has risen nbove 10 per cent.
And equipmeant men say that in the days
before the war & 15 per cent. manufac-
turing profit was & reasonable basis for
any congern to figura vpon. A case In
point {4 the American Car and Foundry
Company, which according to Ita report
in the fiscanl year ended April 30 last,
handled §121.839,000 of gross sales at a
manufacturing profit of only § per cent.
On $300,000,000 of business which the
company Is dolng for the Government
in the current fiscal year. It s consid-
ered probabla that the manufacturing
profit will be even less than that returned
In the 1317-18 fiscal year. It is ap-
parent, equipment mufi say, that not
only are the equipment companiss en-
tireiy free from any charge of profiteer-
ing, but they are actually operating at
lesa than a talrd ¢f what usel 1o be con-
sidered A normal percenfage of profits,
The talk, which haes been mo rife re-
garding profitsering on the part of cor-
porations muaking stores, equipment and
supplled for the Government, has dwin.
died and apparenily mo far as squipment
companies are concerned ought Lo ceams
entirely,

An Olure ol‘ Precantlon.
An object lesson In tie value of co-

3 | operation came to lght yvesterday when

1t wan learned that the monsy commit-
ten permitted ons Stock Exthange house
to Increase ita loann merely au o result
of an explanation before the advance
was consummated, wherenas tho ruling
wotld have bean adverss hand the house
in question completed the transaction
befora making the appllecation to the
money  committes, “It Is remarkable”
sald o member of the Now York Stock
Exchange, "to nota the admiruble man-
ner in which ihe money situation as
related to Btork Exchauge houses and
the Liberty Loan las beon handled.

7 | There have been few cases of hard feel-

Ing, 1o say nothing of friction, 1 heard

3| of & Westarn houss which had barrawed

from & firm that became o trifls over-
extended and which was obliged to
seek & new connectlon.  Application wan
made to several houses, which polinted
aut that they could not Increase thelr
loans,  One firm. howevor, had the en-
terpriae 1o muake application to the
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money committas, which ruled that the

1“‘&1‘\&!?!]1-!} would mean meraly  the
"

hifting of 8tock Exchange loans from
one house 1o another. The result was
that thes firm with a man of foramight

obtalned the profitable account of n

Waestarn house and the ones pubject to

g inestia lost an epportunity for gome
|new business.'

| Nine \lontiu‘ Fallores,

“ommiercial fallures in I.'.m 'n ml,

|“lalel A3 reported to . G Dun & Co.,
numbered 8.06% and supplicd Nabilitles |

ended, These Ngures compars with
10,737 defauita for F141.000,08% in the
correaponding period of 1917, when tle
exhiblt wam also highly favorahle, and

paring  with the maximum of 17.-
288 reversnm of the same monthes of 1015,
the numerical reduntion axcoeds 33 per
cent, while from the top niark of $271..
$18,021 of the first nine months of 1414
tha falllng off in the Indebtedness !a
nearly 56 per cent

Trading on Bourse Quiet,

Fants, Oct. 1. —Trading :‘was qulet on
the Bourse to-day, Three per cent.
rentan 62 franca 50 centimes for cash.
Exchangs on London 26 francs 7 ocen-

30 centimes.

Publle Utllity,

?ARTI)N\E STEA
Month of August. NESTT

" f-l"'“ .lrnln..' LIt T Dhee
,"" Net Income. . ia %:‘u : "f:ﬁ

WIGGIN CLEARING

HOUSE CHAIRMAN

Succeeds Walter E. Frew 4
Head of Assoeiation's
Committee,

McGARRAH IS REELECTEL

Will Again Be President and
Theodore Hetzler Is
Secretary.

The New York Clearing House Ausoc.
ation, which held Its annua! meetirg
yestarday, reelected Galea W, MeGarra,
president of the Meohanlea and Moty
National Bank. as preslident, and The:
dore Hetzler, prowident of the ifth Ave.
nues Bank, as secretary. With tha retis.
ment of Waller E. Frew, president of 1lq
Corn  Exchange -Dank, and Sewiyd
Prosser, president of the Bankers Tria
Company, from the Clearing House roo.
mittea, AThert . Wiggln, chalrman of
the Chase Natlonal Bank, became ¢ it .
man of the committes, and Jamee |\,
Buliman, chalrman of the Natlonsl ¢y
Hank, and Otto T. Bannard, chalrmar of
the New York Trust Company., wers
added to the commities. Willlam & A"
pn was reappointed manager
ence K Badon, sasletunt nanager

The Clearing Tloums transactions
the year muy Le tubulsled as follow

Exchanger..... )
Balapoes ... '
Total . L ¥
Tl mong’n dally transac "ty
nn follows:
itk
Exchanzes ........... 37604750 hf- l.t §
snces ... o P01 Ine 072
TOMAL aiocvorivecnany . GRIIT Dee 13

The total l.r:mnctwns for the mix::
five yearm nmince the organization of (he
Clearing \touse were 83.!51.213.134,:ﬂ|.
made up as follows: $3,108, 015,668+ 4
exchanges, and §161,102, 465018 1ol
ances.

on any one

day dn.rlrfh tite yesr |JtlJ.r
iy E y oy .

west balances on any u

during the year rk v "' ) bR
1 transactions oo .ny un

lln: during the )nnr tJ'ar

&uukﬂ sxchabges ot un,' ona
(ll)’ duﬂu the :rnr |.!|n o8,
918) i 2EMM
Snslllm “balanees on
;!. during the ;n: wm
A5
mmllus (ransseiions on any one ‘
m‘ dunag the yesr wn. L,
lml du!r u'l.nu Alonm on reeand L
ARGk
(1 (ERERE AVEE ey .
Total .. ol
Largemt balances. Nov. T BLoat
The assoctation s now compon
twenty-slght national bLanks, th |
Stats banks and Afteen trust conipan:

REDISCOUNT RATES
FOR ACCEPTANCES

Federal Reserve Bank Fixes
Schedule to Broaden Mar-
ket for Paper.

The Federal Reserve Bank put Into o0
fect yenterday a new attempt to hrondes
the market for acceptances, annouyn [ng
the establishment for the first t.rw f
special rediscount rates for Linriers
eaptances.  Maturities up 1o Oftecn o
are belng redlecounted at 4 per
maturitles alxteen to mixty davs, |
sive, 41, per cent., und maturitiss »
one to ninety daye, inclusive, 47
cent.

For a long tlmoe the reserve Lark Lam
conducled open market operations
bankers' acceptances. Last Salirds
reported §155,574 701 as the taial «f

coptances bought. Bankers, lLoawesva
have hesitated to buy such we apta

fearing that the ressrve barii g *
withdraw from the opan mar L,
timea, lsaving the banker with pajer:
could not be rediscountad and hurmpet
him In his eMorta to stimulate tila

of business. 1% is precizely 1his «

tion that nesds to be corracted, nrd o
reseryve bank believes that the nem
Afscount rates will permit ba 5
deal frealy In there aee

While the rates announced so.a
are sllghtly above the apen marker s’
the news that bankers' accejinnoes (s
been rendersd more nearly lguid (= »

pected ta stabdilize the oapen 1.
transactions and to repder poss
broader development,

The rediscount rates for hanhor:’
ceplances are elther equal to or s
belnw similar rates for trad
tances and oommercial
all anaturities up to )
tean days the rediscount
cent. For maturilies slxte
days Inclusive the rediscoun:
trade &ccepiniico 15 45, per ;
the commercinl paper or nromilsenrs "
40 per cant. Six monthe, agr
paper commands & per canlt, .
count rale,

Heratofore local banke, in ther
discount aperations, have relies
upon paper backed by United Sipies
ligations, Last Satyrdar 1t} ries
bank'a total of redimcounts nod &l
was 3677.580,645. of which $5an.
or nearly 86 per cent., wWag #0

of $123.975.024 In the nlne months Just |

with 13,250 suspensions for §154,584,707 | Allance Tiealty o
in the l'lrnt nine months of 14910, an-|

tmes.  Five per cent. loan 8% francs|

Govarnmen: obligations and oni:
1290.707 was backed b
! pape~

DIVIDENDS,

Shlen
I\a Iy-Springfisid ‘...--

N .
Miller, Rosa K- Jouaph

{ Puklio Hervice Corp, of M.

1% . 1
‘-‘iuhlﬂlﬂlif Radl nn aryg saratior
Ruth A. Wallas
Bohneldar, Harry-—-Pecpls
Btats of Neaw Yotk voan
United Twyn & Flea C»
(Baltimora), o 100 Rep? o6
Tnlan Twist Prill Co. B4 Oet 3
Holly By a-fur"\_ 18 % st ]
Jardo Bugar ©o0, TS 0L 1%

3
Gorham Co., pf. a 1 %% . S=pi 20
Atisntlo Nat jons! Hank, q.

FA R
ullumw. 'Il.v & l.gut
pf g 1N% ‘
Westarn Bt nq. ‘Gan & Kler X
triec ¢», pf. 9. .\ - Eapl 24

EX DIVMEND TABLE

. .Fln--.lrlltau YT

Y

1'nited \rrla Ext Mla.ap -

United \ardo Ext. Mining, extia
Friday

A'uarlrln 'I'hor mos Hatt
Carbon S1eai oo ciriean
Carbon Htea; rxire .
Cent. & Sn. Am, Te' & Tel

II-J\.PI.IJ -rn\ Colorada Puel & Tron
Meouth of Auguat-- Liolaradan Fuel & Tron pf
ross carnings. ....... ... §EVE AW 1ne gaat gin ! Delaware. Tack, & Western IL B
Nt ORTRING® oiiianngenn BRLBW Dine. J4band | Mesican Tel
Barplus .. caiveney  BLWE Dee. Mimaz| 1 & Smeltiog & e
y Froam Jul Y U. & Ameiting & ler 7f
s sarn won BABLASY Tae, s Wastinghouns Hies & Ve
et earnings l y 11,1y 3 -
‘“mm:ll"'l'ilu . 138843 Exports Prom New Y ork,
] RN ( A b -
| Month of A w LIFORNIA I'BIMJ\ Exporta feram New Yorl M
'Maﬂu reveae, wen TS0 Inefimain] included: Wheat, 183,436 by bec
| Ne MiRskdsisinia AT . #ddi | bbla




